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OF THE WEEK

Undertone Still Strong In the
Stock Market, but a More Cau-

tions Fcclinfr Prevails.

MANY STOCKS ADVANCE

Labor and Political Affairs More
Confused, but This Does Not

Cause Depression.

The nnrlerlyiii--; tendency of the stock
market to rise and for business to ifn- -
prove recardlesM of political conditions
and the like tlmt a year ago, when buslnces
liquidation wag In progrena, would have
lieen atiftlclent to hold the markets in
check or to produce dncllnea waa again
exemplified Inat week and by tjw looka of
tlilnRs will continue to he exemplified
in the future. Quite aside from theae.
general matters there Is this definite con
sideration that there are a number of
stocks that are currently undervalued,
even on the basis of present enrnlncs, and
ills reasonable to expect in such cam's that
A further readiustment of nrlres to values
will take place irrespective of what goes
on elsewhere in the market. Undoubtedly
the genera! situation haa heoome more
complex th.in It was a short timo since,
nnd for a variety of reisons people are
Ifmllnort.... .. I.V. l,i n 111,1a......V ..mra narnful tknn
ne7 weie in immn-s- .- ventures, rroiw- - i

my one 01 meso reasons iears a more or
lessnirrcireiaiionioinoconunuenireaKi- -

ness of the weather which lias visited
the country in the last twelve months.
Last summer was abnormally dry and hot,
the winter was abnormally cold, and the
sprinr; se.ison thus far has Iteen abnor- -
mally cold and wet, being now about three
weeks late; nnd all this has resulted poorly
for agriculture, with the single exception

,of last year's crop of cotton, cotton
this year having met with disadvan-

tages. It was supposed up to she weeks
ago that the general status was such as
to promise a larga yield of winter wheat,
and tliorp wns much disappointment when
it was found that the favorable condi-
tions tinder which winter wheat wna
planted last full nnd the heavy snow cover-
ing of the winter had not helped the crop
at nil ns wan thought likely. At the mo-
ment the utmost Indication of the winter
wheat crop is for a yield of 60.000.WKl
bushels les than that of last year, which
was itself not large. A much brighter
promise is held out for spring wheat, but
if last year's experience with this crop
is to be repeated our general agricultural
season so far as grain Is concerned will be
a disaster. In view of nil these circunt-- i
stances It is natural that financial
interests should be more or less conserva-
tive in their estimates of future business
conditions dependent upon the harvest!.
It Is to be noticed at the same time, how-ve- r,

that no great despondency on the
point Is exhibited by the Western farming
people themselves.

Tho subject in one that bears ncutely
upon the question of the high cost of
living which has become of such pro-
found importance in recent years. Thore
are few persons now so blind as not to
pe that it is this matter that lies at the

bottom of the country's labor troubles
and political alarms and is responsible
for much of the general spirit of unrest
now exhibiting itself In society. Mr.
lames J. Hill some time sinca declared
that it was not the high cost of living
but the cost of high living that was the
difficulty: but Mr. Hill was right only

i to the extent that undoubtedly the per!
. capiti consumption of foodstuffs has I

increased bomewhat in the last 'decade, j

The general truth, however, in that tho
population of the country has increased
at a greater ratio than the production of

' foodstuffs, with a necessary consequence
of an almost sensational rise In the price
of foodstuffs. Looking backward it is
comparatively easy to see what the forces !

are that have been operative along
! tn's "nfi 'le 'a,,t flftn years, and it

i(, ovon naty t0 polnt out (ne eiact tjn)fi
' nt "hlch they began to operate. This
time was the ramous year 1896, the year
of the first Bryan Presidential campaign,
which was so crucial In many respects.
With that data the era of modern Indus-
trialism in the United States began. Peo-
ple left the farms and agricultural dis-

tricts in vast numbers und rushed Into
the cities or other places where factory
work was provided, impelled thereto by
the wrtchpd rnnrlitlnna rtf fnrm Ufa nnrl

'tno 'ow COBt f living and the relatively
.. .1.1-- 1. IU I

j Hi" "ftRcn l 'J l muui ui.llOtlV 111 IUUIIU- -
i facturing towns. This was at a time
when wheat could be purchased on the
Western farms for less than fifty cents a
bushel and when corn sold freely I tween
ten and fifteen cents a bushel and was
used for fuel in many localities. But tha
pendulum after slowly swinging toward
an equilibrium has, following its usual cus-
tom, travelled back to the other extreme.
The cost of living In our industrial centres
has become fully three times greater
than it was in 1896 and it is farm life
which has once more become more at-
tractive and begins to offer greater re-
wards.

There has been hoping against hope
for a long time on the part of our industrial
workers that the cost of living would de-
cline, but It is plain that there Is nothing
that will make It decline except another
period of social readjustment, that is to
say, another period of increased pro-
duction of foodstuffs and necessaries
of life relative to the consumpt ion thereof.
It is thus that existing conditions pave
the way for the arts of political dema
gogues and that agitators like Hryon and
Roosevelt find large audiences eager to
credit their statements that the higher cost
of living is due to the cruel and greedy
practices of tho rich, to pools of packers
and tho like and to a protective tariff, nnd
that railway engineers and various classes
of labor aro led to demand higher wages
under a threat of laying business pros-
trate if their demands are not granted,
careless of the fact that their demands
if granted without restraint would only
heighten existing difficulties, The lie-ll-

Is, of course, that In the long political
campaign that is to bo fought nut the
peoplo will find out tho truth about the
matter and act accordingly; and It has

, generally proved right in the past to trust
to their discernment when there is an
opportunity for this to be seriously and
cniefully exercined For all that, never- -
ili.tlau il.. ,nml., rmlit I, I ...... t -- .." " ''"l''inunt li" huh of national education on a
not nltoKothiT easily imrlntntoorl mihjoct ,

nit'i icKriliiiK 11'liich paiuion nnd prej-
udice nie tyhich will alia In the
intelliRint pIToiI of the country no le
than did tli att l acainat fre-- allver
ajen yearn ago,

Aa far aa tho campaign baa progrmi l

it can only be said at the moment that ita
outcome aeeme much more doubtful than
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it did earlier In the year. Confidence
previously felt as to the general character
and even the names of the nominees of
the two great parties has substantially
vanished and there is no one now, at
any rate no one in the financial district,
who feels any certainty whatever as to
who these candidates will bo or what
will be the character of the party plat-
forms. Xor is there, any reason why it
should not tie frankly admitted that
radicalism in the country seems to'linve
increased, oven if this may disappear be-

fore election time. There has been no
diminution visible lately in the aotivity
of general business and matter in this
respect have kept Hp very well, showing
a plain disposition to ro forward, except
perhaps in certain trades where daily
weather conditions play an Important
part, such as tho dry goods business.
Since last fall there has been a very con-

siderable replenishment of stocks on the
part of merchants and others, nnd now
that the shelves aro bettor filled than
they once were the question to which
greater interest attaches than to any
other is whether business will continue
to expand or future purchases of goods
will be only for the purposi of supplying
current needs. This is n matter that only
the event Itself can decide.

It must be confessed, too, that the in
vestment market Is less Arm In undertone.
athough the declining tendeno? here Is
perhaps no more than that which nttrsts
an unwillingness on the part of the itink
and file of Investors to buy bonds and
other securities yielding as low n rate of
interest as 4 or 4!,' rer cent. The matter
is one that has often been noticed in this
column in the Inst year. With 11 rising
Dries of nrartlcillr everrthlnff tlmt is
bought nnd sold it Is unreasonable to
.mart t bat b nri ,if nmnov i,n,,i,i m
rj.e. at least as concerns money so in
rested as to yield a return from which
people can derive a livelihood. Our
railway companies and other Issuers of
securities have all along, been strangely,
and as many observers think, stupidly
Ignorant of this fact. They could sell
bonds with a rush, even Junior bonds. If
they would come out flatfootedly with
issues bearing a 4)K per cent, rate or in
some cases slightly more; but they seem
to think that their credit is as high ns that
of the city of N'ew York, which is now only
able with difficulty to sell its bonds on n
ixi per cent, basis, and they prefer, or I

many of them prefer, the costly nnd
foolish expedient of financing by means
of short term notes.

Outside of the Government crop re-
port, general reference to which has al-

ready been made, and the May report of
the Copper Producers Association, show-
ing for tho first time In six months on
increase in copper stocks although it
is fair to sax that this increase was but
a "t4chnlcal one the only really strik-
ing development in tho financial world
last week was the city of New York's
bond sale at which $85,000,000 of cor-
porate stock was sold. Tho price was
not greatly lower than that received
at the almost exactly similar sale a year
ago and there are competent observers
who think that the price was too low,
however regarded. The fact that the
largest block of the bonds was taken by
such good judges of values as Messrs,
Kuhn. Ijo1) & Co. may he nccepted ns
corroboration of this, and as must also
be the rise in the quotations for tho bonds
after issue. One of tho encouraging
signs of the week was that indicating
that satisfactory progress is being made
in the Wabash reorganization plan.

RAILROAD AND OTHER BONDS.
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FROM 0 At H TO MIDNIGHT

HarrimanNationalBank
Fifth Avenue and 44th Street

NEW YORK
CAPITAL ANO SURPLUS - $1,000,000
IEP0SITS . $9,Ql)'j,U3u

The capital and lurplui of this bank hare been inrreaied In
reaponaa to local mercantile demanda for more ample banking
farilitiea and to correipond with the rapid growth of deponita.
Account! invited on the baaia of accommodation warranted by
character of butineta, financial reapoanibility and bank balance.

Banking- - houra: 8 A. M. to 8 P. M.

DEPOSIT OPEN

Potter, Chute ft. Prentice
ANKERS "

Memkert N. V. ttMh tachaim

Transact a general banking ami eaeniitien bust

nets. J Negotiate security issues ef railraad and

ether corporations. J Deal in high grade snrest-ne- nt

issues. ? Execute orders in ail asarkets.

C Collect and renit interest, and dividend a.

NATIONAL CITY
ss will

TfLEPHONC RROA0 SMI

BUILDING

V6RK,

$446,000
. City of Albany, New York,

414 BONDS
$100,000 May 1, 1932. $162,000 due May 1, 1913-192- 2 ($16,200 Annually.
$100,000 due May 1 , 1962. $84,000 due May 1 , 1913-193- 2 ($4,200 Annually).

Bond are in registered form with the exception of thos; due 19ft3, which
are in coupon form.

A legal investment for Savings Banks, Insurance Com-

panies, Executors and Trustees in New York, Massachu-
setts, Connecticut and other States.

IB

!

Percentage of Net Debt to

by
We olfcr tlie.--e bonds subject to the approval of the legality of the issues

our counsel. Messrs. Hawkins, Delalield & Longfellow, of New York.

At Prices to Net 4.05

Wm. A. Read & Co.
31 Pine Street, New York

Bertron, Griscom & Jenks
40 Wall St.. Land Title B!dg

New York. Philadelphia.

Investment Securities
We specialize in organizing, operating, financing and telling the

securities of public service corporations.

Mmhrt S'tu York txl( Excntnp.

William P. Bonbright & Co.
London, 16 George St.
Maniion Houte, E. C.

BANKERS

14 Wall Street
New York

Valuation

securities

income.
service.

JohnMuir&ffl
Specialists

Odd Lots

"I
Williams, McConnell Coleman

Mld'en.,.oal

Seasoned Preferred of
Electric Light, Power and Companies

Descriptions of Properties application
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Assessed 2.08

Colorado Spring!
Colorado

Ruy the your sav- -

mgs bank would buv and get
all the can do
it through our odd lot

Send for Circular S "Odd Lots."

In

tlembtrs New Vork Stoc
Eachaace.

71 BROADWAY. NEW YORK
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Bonds and Stocks
Gas

on

Uestcheil

pj..tl0ij

TeissCoi

You

Traction

uniivinvss,

ALEXANDER &
Members of JNe(V Vork cottun Eii'

43 Exthange Place, New York

Fred'k B. Aleiander J. Murray Mitchell
Member Menilier

.V,Y. Stock Cxehans !S. 1 , C'ollou J.x haai;,

Morgm I, Wood H. Clark Prichil!

Jimes W. Aloiinder Eltinj--j F. Warner, Jr,
Special.

Large or Small Invesiotx

Will receive equally prompt
personal attention in the
execution of orders in
stocks or bonds, for cash
or on margin.

Each week we i.nsue a ape.
cial letter dealing with
some one particular stock;
also a monthly Railroad
and Industrial Pocket Man-

ual.
If interested write us.
Dept. S.

1852 1912

MS. B. COLGATE & CO.

Bankers and Brokers

36 Wall Street, New York

A Safe Bond to Yield
Over 6

Earning over lour times
Interest charges

WRITE FOR CinCULAR.

Mtmtlf Stw York Stock Etchaa;t
tl ranch Offltei 730 ISth St. N. W

Wishlngtnn, II. C.

Prlvafr VV.'rti f PhllaMphli, Bsltlmort
mmd Wtthlazlon.

k STEADY CLIENT
On June 8, 195. we ol l a prltit

Investor In New York city Jin.im
PITTSnUllfi. SIICNANOO A I.Al.r
nRIU FIRST !W4 at M!s! they sre
now in tlit, nn advance of 2i'
points. The road nas then Inl
pendent but Is now ronlrollrd by
the United States Mrcl Corporation.

TRANSACTION NO. 3.
Sine 101 we have ol.1 this

many bonds, lately
purchajed at 9t'4 the Orst morl-Rac- e

t4 bonds of a railroad opr-atln- c

In ubtantle Hy the same
Me offer at the eamo pil'e

the small unsold hulince of the
bonds and Mill tladly irml ileserip-liv- e

clrculir l'h map.

F. J. Lisman &Co.
llembenN. Y anl ChlcaeoSloek LichaucJ

30 Broad St., New York
Philadelphia Chicago Eoslon Hartford

Statistical
Review

Standard Oil Co.
OF NEW JERSEY

and subsidiaries on application

Close Market on
All Standard Oil Stocks

PEABODY & COMPANY
I.N III'AI. f.STATE SHCl'IIITIEJ

42 BROADWAY Thone 1314 Broad

HenryClews&Co.
BAKKUI

It. 11. It. 17 AND II BROAD IT.
IFHrl-e- n N. T. STOCK EXCH-ANOS- .

Itaeki aa Boarla kouKht aid i14 tir
laveitors and carried a liberal terms.

Baahlaa-Acranat- i riolid stibliii w
tkeek at ilittt. Interest pild on dally bilsisn

LETTERS OF CREDIf
1mus4 avillabU ths world-ier- .

American Finance
& Securities Co

TIMBER BONDS

5 Nauau Strtat Nw York

neeeh Creek Coal a-- Coke Ss. 1044
I Irar field llltumlnous Coal 4, into
O'tiara l oal Bi, IOBH,
Penni)lsanla troal a-- Coke. Bl, 1033
victor Fuel Bi. IOB.1
Webster Coal A Coke Bs, 1041

HOND DKI'ARTMKXr

FREDERIC H. HATCH & GO.

New York, Bostonnn ItMarf Htrul SO . nn SL
Private telephones to Doston anil I'hlladelpMt.

S. S. Kresge Co. Com.
Bought nnd Sold

E. ft G. RANDOLPH
Member .New orU to.U lkfhansr

111 nroKlHKt. firfc
OPEN MARKET SECURITIES DEPARTMENT

Hnr4ce H&10 1, Um, 'I I". Shlel K llrili
Dealers In Investment anil Olher S'c 'H ea

of the L'nlied Ktatri, Canvli and. Mrtli"

MARCONIS
American (new)

English
Canadian

L. P. CARTIER
30 Broad St., New York.

Tcle,ihnir 174 Priit'l

Union Carbide Sloz' &. RihM
Nilas Bement Pond Com.
Dome Minet Co. Ltd.

LINDLEY & CO.
Memheri New lurk Mock Cirhanite

Tel. a Hector. IOO llrosilvsni, M. T.

ENIilNKKKS.

H. M. BYLLESBY A CO.
ENGINEERS

Examinations and Reports
INSURANCK EXCHANGE BUllD'.HO

CHICAGO
PtttlMl, in. Uii-t- ni Mi, OkU r'c':i'. 1

i

The Wall Kirrrl edition of "ins I'iim'i
iciiililnn all the tinanrlal ii"ws and the '"" I

linnl nunl.llnn. It, Ife . Irt.f. ,if l.ll. Mill kl r

rlnitoK quolallom, lurltullii. Hie "I'll ai l J
.U.. Bltl. iiltllilnnilHau. m.ll.r. Ari'l ltll'

kj.L.8also in ma nifiitauu iiuiihiiuiuoi 4


